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1. Executive Summary

1
i\_ :
WA

. B,
i . '
Py :"‘*““.“hg A
A TR

§=00000 99

SUISSE



CONFILcNTIAL

Situation Overview

CSFB understands that Clear Channel ("CCU"} is considermg monctizing its positon i Hispinic 1hcadeasiing
("HSP" or the “Coimpany’')

e CSFB has explored a number of alternatives for such monetization, including:
= Distributionot HSP stock to CCU shareholders

= 144 Sales

- Common stock sales

- Derivative — private mandatory exchangeable
CCU sells enough stock to maintain ownership above 20% (6.3mm shares)
» CCU sells as large a common offering as the market will efficiently absorb 8-10mm shares

CCU maximizes initial monetizationproceedsvia concurrent common/mandalory exchangeable oftering (14-16mm)

9v0000 30
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CONFILENTIAL

Recent Share Price Performance and Volume

C
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DAILY FROM MARCH 30, 200t - APRIL 2, 2002
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Bl Volome —— HispaniBroadcasting Corp

High: $31.65 Low: $14.11 Avg. Price: $22.78 Avg Dady Volame: 417.216

HSP's share price has traded up in the past few weeks, and the traded volume of the

stock remains low.
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HSP B Trading Near Historically High Multipleg

Hispanic Broadecasting Valuation vs. Ethnic and Non-Ethnic Peers

7
C

ATCF vip |
Forward EBITDA Muitiple o o Muttiple %oStock
12/31/99 2/28/00 8/7/00 10A12/00  2/21/01  10/19/01 4/2/02 4/2/02 Pertor.
Hispanic Broadcasting 42.3x 43.4x 27.6x 25.311¢_ 36.2x 35.7x ) +9.9%
18.7x 22,7x

Endravision NA NA 28 .0x 17 6x 2 6x 26 1x 32 Ix 31 9x +18.4%
Univision 34 .5x 41.7x 35.8x 16.0x 21 6x I 5x 31.7x 46 9x +1.0%
Radio One 42 .3x 31.4x 20.6x 11.3x 17.0x 19 1x 23.4x 38.2x +12_2%
Ethnic Average (Exc. HSP) 38.9x 36.6x 28.1x 15.0x 20.4x 21.211 20.111 39.0x +10.5%

Hispanic vs. Average +10.2% +18.7% Q9% +24.9% +11.3% +19.2% 24.7% {8.4% -

i
Non-Ethnic Radio Peers Avg.® 23.4x 19.1x 15.311 11.6x 15.1x 14.7x 20731 27.0x +7.6%
) ) +80.8% +127.2%  +80.4% +61.2%  +50.3% +72.1%
Hispanicvs. Average

(1) Depending upon time penod, includes BBGI, CITC, CCU, CXR, EMMS, ETM, INF, and SALM

CSFP Research Estimates
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Wall Street's HSP Outlook

0Zr0000 2O

Analyst Dale of Last Report Yarget Price Haling
!

SUISSE . " Paul Sweeney March 12, 2002 $32.00 Buy
LEHMAN BROTHERS Williain My s Maich 4, 2000 50 O1) Uity
Doutsche Bare Ales Brawi Andrew Marcus March 1, 2002 £29 00 luy

THOAIAS WEISEL PARTNERS P Guidon Hodye March 1, 2002 200 iy

MEMCUAKT RANNIHG

$ UBS Warbu Ig  Leland Wesienand January 31, 2002 $28 00 Buy

G.IPMorganChase Villon A G Vickels Qcluber 41, 2001 32400 Lutuy-teun buy

SALOMON SMITH BARNEY Niraj Gupla February 25, 2002, $26 00 Neulal

Y otlorses Hlicr N 'Cirpuircy Alissa Guldwasser Feliuary 25, 2002 MNA Flold

% Keilh Fawcel

Merrill Lynch Jessica Reil Cohen February 22, 2002 NA Newtral
HS?T?EE?-IESNOSN Jamwes Marsh Jr. Feliuaty 22.2002 $23 00 Market Perdoim
Banc of America Securities LLC Timolhy Wallace February 22, 2002 NA Murkoet Perlonn

SUISSE
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Va
Wall Street's Perspectives on HSP’s Valuation C/

"We are raiterating our Buy rating on £ISf shares and increasing our 12-month price target to $32 from $25 10 1efiect our 4
increased eslimales primarily based on better expectations lor ad spending and HSP's consistent track record Wwe ‘
believe HSP shares will conlinue lo trade up through an advertising rebound amd we estunate the value of 158 shares (

will approach $32 over /he next 12 months assuming a gradually improving ad enviconment. Our price taiget of $32
assumes a target multiple of 32x our 2003 EBITDA estimate ol $108.3mm. . . We are not assuiring any muttiple
expansion. Our valuation is further supported by our discounted cash tlow (DCF) analysis that assumes a 10 544%
weighted average cost of capital (WACC) lor HSP We believe sironger than amticipated ad spending (primarily tueled by
a stronger macro recovery) will drive further price appreciation in excess of our targe! price”

Credit Suisse First Boston
February 25. 2002

Sy \“/J_""J"_.—"-._/__‘_,__‘J-J"'\_’\J—J-J-—-\-/hr.._u—‘r\/
"Although we continue to view Hispanic Broadcasting as a compeliitiy long-fern#growttt sfory with highly stralegic asset /
value, we view valuation as full at current levels {33x revised '02 EBITDA and 27.5x our revised "03¢stimate)”

Salomon Smith Barney

— February 25, 2002 j
——-e— g T ——— et . e e e et g gl W

"The only issue, in our opinion. is the stock's current valuafion. Therefore. we would look fe add fo oositions on weakness — f

since we remain confident that the company'slong term prospects are positive" .13
Banc of America
_ _ - . o February 2{._2995)
“Maintaining our neutral intermediate-term raring.. HSP Is trading at 29x 2002E EBITDA and 28.2 2003E, versus the R
radio mid-cap average of 21x 2002E™ J,I
Merrill Lynch
O February 22, 2002
] —-r g el et s N s e At . —
a8 "Based 0n a triangular approach to valuafion.our analysisindicates that HSP should trade to $28 per share over the
=4 coming 12monthperiod. Our price target 1s based on a 32 times multiple on our projectod 2002 BCF comypired with a
o tiva-year projected free cash flow (FCF} growth rate ol more than 13%. The methods used 1o derive OUr targef veluation
=+ involved, primarily, a discounted FCF analysis; secondarily. a surmn-of-the-paris construction using comparable EBITDA {J
multiples; and finally, historical price-to-free-cash-flow trading levels"
UBS Warburg /{
January 31, 2002 .

J"M‘_‘f‘——nl— —-—“'-._/-_,_’___,‘-—-r"‘—__.___,.-..a—-_.-“—-____
SUISSE 8
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Wall Street Has Disparate Views on the

)

Upside in the Sector

Comments from the “Bulis”

"On our 2002 EBITDA eslimates, Ihe group 15 trading ai
21.9x. However given that our 2002 estimates are cyclical
trough earnings, we remain focused on the more tivimalized
growlh assumplion in our 2003 eslimales. On our 2003

Comments from More Neutral Analysts

Faollowing the recent strength in media stocks, Hadio/Qutdoos
and Spanish-lanyuague media stocks are up 14% and 22%
respechively, well above the S&F 500 {Hat) and NASDAQ
(down 1%}, valuations are becoming somewhal tult and we

EBITDA eslimates. the group B priced at 19.0x, odesily beheve a "market weighting” in broadcasting slochs 1s now
more approprate. . While lundamentals are nnproving, we

below our target price multiple range ot 20-23x forward
EBITDA. We believe the next leg up lor radio stocks will be believe the group s kugely discounting a recovery with our
Rad./Out. Group tading al 23.4x '03 E EBITDA and 20 .5x '03

driven by upward revisions lo earnings estimates. In out
opinion, consensus 2303 EBITDA eslimales could be low by esls. Even mi oul ests | are to conservalive, the stocks do not

10-20%"
CSFB
3/14/02

ligr? ,.,,Jr\/";"l'.,;-‘ ¢_,-t-f‘\‘/""'

appear cheap.”
Salomon Smith Barney

3/22/02
Lipr? .,,44’*‘_/""'!'.,-!!' a __/’"“"'

!
'Despite increased estinates, we believe longer - (e upside

We raisedout target prices on the shares of EMMS, ROIAK.

CCU, CXR, and SGA due lo an anticipated spring bounce. may be imited by valuations near the lop pf their past- 1946

We raised OUr target pries on the radio group due to live range (21x '02E, 18x '03E EBITDA). Inthe neai-term

calalysls: a major swing in national advertising. improvingad however, we believe stiures maybenelit Irarm: 1} e

buyer sentiment wilh broader ad category spending. ongoing earnings risk (bar has beensel sufficienlly low), 2) ikelifwod

ad share shill, higher PMV mulliples, and ROIAK's earnings lor lurther Street revisions, and 3) strong momentum (slocks
trading at or above 200-day mowving averages."

preview. Year to date, radio stocks have risen 9.6% versus
the S&P andthe Dow, up 1.9%and6.1%, respectively. We

I/19002
,'ar". ‘J‘r‘./"-",'lr," ._r"'h,_/h'—'f

O

O believe lhe radiois likely to continue its appreciation as the Lelnan Brothers
§ economy continues to find solid fooling. | | " 3/22/02
E Wachovia Securities y I S /hru-" PP L R ol /"f—"
L)

[ Y]
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Recent Marketed Broadcasting Offerings

Have Been Very Successful

@mrm'm

: 5 il - e £
iR - [l
. .

Jolnt-Books
2/27/02
$179mm
3.5mm

CREDIT | H"31
SWISSE | 50510ON Role

Offering Date
Offering Size
Shares Offered
Shares (Original)
As % of Shares Out.
As % of Float

% of 52 Week High
% Chg. Red Herringto Offer

3.0mm
8.4%
12.6%
(5.6%)
(2.8%)

+1,2%
+3.2%

% Chg. Market to Offer

£2v0000 o9

% Chg. Offer to Current

(1) Class D {RUIAK) Boat
(2} Based on price as ol 44702

SUISSE
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CONFIDENTIAL

HSP Has Experienced a Dramatic
Shareholder Shift Since 1999. ..

Top 10 Buyers of HSP: Q4 1999 - Q4 2001

Edjunty
o4 2001 Change Since Q1 1999 Assels
Name Position Q4 1999 Pusition {$mm) Style
1. Franklin Advisers, nc. 5,726,816 +5, 720,816 " 20,404 Boie Vol
2. RS hvestments 2,424,000 +2,424,000 n S0 Cote Caow n
3. Pulnam hvesimernt Managementl, nc 7,444,150 +2,413,138 HUAL0L 180, /74 Cuore Giow ih
4. TCW Asset Managemeni Company 2,955,781 42,139,859 Hih e dv4a77 Core Giuwih
5. AM Management Group, e 5,698 800 +1,674,400 4.4 400 16,445 Munentum
6. OppenheimerFunds, inc 1,782,330 +1,408,930 A4, 000 48,418 GAII®
7. Barclays Global Investors 2,281,136 +1,271.836 E, OGN 300 et 474 Inde:x
8 Delaw are nvesiment Advisers 1,747,060 +1,254 2G4 40 O 149149 ¥urhd
9. Fust Nalional Bank of Omaha 1,147,136 +1,147 136 ] B62  ncone Vahe:
10. Columbia Management Conpany 848,025 +848,025 §] 11,151 Core Giowih
Total 32,055,237 +20307,863 11,747,434
Top 10 Sellers of HSP: Q4 1999- Q4 2001 ,
Equity
Q4 2001 Change Since Q4 1993 Assels
Name Position a4 1999 Position {($mm) Style
1. Janus Capilal Corporation 2972471 {5,804 ,094) 9 402,500 $120.112  Agyres Ge
2. Baron Capial Management, inc 1,485,088 (3.1260.512) 44577400 5,594 Gtow Ih
3 Van Kampen Funds 0 {1,842,500) 1,845 60U RO Grow b
() 4, Credd Suisse Assel Managemenl L L C 121,400 (1,726,952} [ PR toadr Core (vow ih
O 5 Pugrim Baxler & Associates 0 (1,324,400)  1.3/4.00 N2 Momwntum
g 6. U.SBancorp Assel Msnagement, hc (M 29.122 (1.195,694) 1,224 A0 a8ure  Core Vak
o 7. Deutsche Assel Management Americas 486,649 (1.046,964) 1,208,922 Y2 419 ndex
E 8 American Expiess Fnancial Advisors 660,894 (977.924) S 1 D 77829 Cuore Growin
':_-n’ g Motgan Stanley Advesos hc 484.677 (912,407) IRTRRTE) 45543 Cure Value
lo John McStay invesiment Counsel, LLC B76,302 (821,255) IR LA HE  Aggres G
Total 7,116,603 (18,781,102) 25671440

Source 1F Carson

SUISSE
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... And Over the Last Quarter

92v0000 2
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Top 10 Buyers of HSP: Q4 2001- 3/25/02

Equily
2572062 Change Since Q4 200 Assels
Name Position 4 2001 Posilion {Smm) Style
1. Jdanus Capaal Corpaoration 4,580,405 1981694 S48, o $120.102 Agygies Uu
2. John McSlay invesiment Counsed, LLC 1,858,070 + 776,125 INITTRIAIN L0001 Aggres i
3. Morgan Stankey hwestments, L P 625,000 +4625,000 0 H1 UG Ve
4. Public Brployees’ Retemint Assn. of CC 669,200 +382 900 S0t 13,16/ Wiex
5. Fuducary Assel Managemeii Co. 291,300 271,09 RN b .BUG Vah
6. Duncan-Hurst Capital Manayement 250,000 +250, 000 1] 21%4  Agyres
7. Siate Swreel Global Advisors 1,158,050 +210,130 BRIV e/ nex
8. Frankin Portiolio Associates L L C 258,070 +167,170 YO YU 16,610 Value
9 Evergreen rwestmenl Managenen] Co 150,000 +150,000 u 2047 Giow ih
10 Columbia Management Company 951,925 +103,900 HAH.02Y 11,151 Grow th
Total 10,792,020 +3.920975 6,871,045
Top 10 Sellers of HSP: Q4 2001- 3/25/02
. i Equity
2572002 Change Since Q4 2001 Assets .
Name Position Q4 2001 Position {(Smm) Style
1. TCW Assel Management Company 1,545,000 {1.410,781) 2,955,781 $31.477 Giow th
2. AM Management Group, inc. 4,618,100 £1,080,700} 5,698 Huu 76,315 Mamentuim
3. Edgew ood Management Conpany 0 (798,2:1) 794,41 1,593 GAIW
4. Frankiin Advisers, Inc. 5,200,000 {526,0816) 9,726,016 26,404 Ve
§. Fidelty Management & Rescaich 400,000 £481,00Q) HB1,000 4482102 GAN?
6. Mazama Cap#tal Management, L.L.C. 0 (260,900) 260,900 1,190 Grow i
7. Morgan Stanley Advisors Inc. 215,600 {244,977) a0, 717 45,554 Vikn:
8. Pulnam iwestment Managemenl, Inc. 7,226,080 {218,070} 7,494 150 186,774 Grow 1
9. OppenheimerFunds, nc 1.566,225 (216,104) 1782000 44 H18 GAy*
10 Delaw are nvesiment Advisers 1,587,080 {159,983} 1,747 (73 1.4, 919 08 Yiend
Total 22,358,285 {5,397 ,563) 277558448

Souice: s Partners
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Spanish Language Radio Holdings Seclor Change: Q3 2000- Q4 2001

Spanish Language Broadcasting Investors

lnvestment Equity Spamish Lang Nado Huldings
Style Assets Q3 2000 o4 -
1 Janus Capual Corporation Aggras. Gr. 31201123 [ ARME! Suid 4
2 Pulnain invesiment Managament, inc. Cote Giowth [P g [T F0
3 AIM Manapement Group, Inc. Momartin 76,344 7 444 2 LILITA
4 Jonuson Azsocisies LLC Growih 2,100 7 4454 Jut
5 Fudoy Manapgement & Research GAHP LLVATITR van 1t
& A b Enprasa Fi inl Advi Core Growih 11,8252 2202 1410
T OppanhewnesF unds, Inc. GARP LLTTFRY 180 2 w0
B8 Ameri Canlury Mgmit. MGG R 54,2221 a2 [P R
9 TCW Asser Managemant Compaiy Core Growth IR T 120 vuby
10 MFS invasiman) Managemont Cute Giowth 96,879 6 164 1 [NE]
11 Franksn Adusers, inc. Hcwine Value 26,403 9 44 At
12 Goldman Sachs Assel Management : Cuy Giowils 24,024 9 1248 a1
13 Piigem Baxter & Associales Momenium 1,290 EETS 4
14 Baron Capilal Managemsnt, Inc. Growth 5.594 4 96 2 s
15 Banc One imvesiment Advisors Coporaion Core Value 388196 85¢ 54
16 RS nvesimanis Cove Geowih 5905 4 u2H H11
17 Teachaer Reliremant System of Texas GARP 51,8254 L1 443
18 Neube/gee Beman, LLC GARP 18416 5.4 194
19 Wallingion Manngement Compaiy, LLP Care Valus 163,687.1 50 ki)
20 Zunch Scudoer ivesmants. inc. Coie Value 61.97.6 bb 4 212
21 Souih Bamey Assel Management GARP 152,740 8 (L3 LR ]
22 Mocgan Sianjey invesunants L.P. Core Value 12,001 (Y] 34y
23 Morgan Starley Adneois Inc Core Value 45,452 8 Lid uh
24 Siain Roe & Famham Geowth 42227 ot J )
25 Capital Mansg LP. Cue Grovah 260,280 5 95 RIE]
26 Eqsax invesimant Managsment Company, |.L.C. Aggeas. Gr. 55479 474 | F3A
27 Roger Engemann & Assocales. NG Aygies G IR 4 e HH 4
28 Memill Lynch invesiment Managers {NJ) Deap Vale 70.005.8 466 o 7
29 Capital Guaiaan Trust Company GARP 42,905 8 452 248
30 Hurbos Capatal Managermen| Co , Inc Lat? by Ju2 T
Touis: 5,259 6 sedszn

Change
T e ()
;Qu ) [L TN )
[[INR] 1 i
(v 18 )
{144 ) {12 4%)
sl B4 L%
{4V 9 {190%)
(79 9} {44 4%
L] [LUE ]
Y PITREM
(1t 4y (YA
AT R ] 195 '
o tu 2%
[CIR) (91 7%)
{4t 6) CTREA)
{44 6} {58 2%)
s 1Y%
{334 {40.9%)
by 9 114 4%)
4 & {45 5%}
(4 2) (b8 1°.)
a0 72 1%
11 b) {38 /)
24y a1
{153) (9 )
(rh [NEW A
{15 0) (73 7%
K] 130 5%
(239 (B4 0%
{19 4) (42 4y
Gy 148 P
e

Spamsh languaye broadcasting secion includes VO FGE SH5A and UYN Hghisghilesd s, denobe sellons wence (0 2000

Source. TF Caison
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Selling Radio New Issues Has Become a
Marketing and Educational Process Again

82¥0000 00

Active Core Radio Investors: 1998 vs. 2000 vs. 2002

lnvesior

Putnam

Fidelny

Janus

Ameqcan Exprass {1D5)
Amerncan Century
Morgan Slanley AM
Jennison

Mass Financial

JW Selgman
Alliance

State Street Research
Welington

T. Rowe Prce

Baron

Ciedil Swsse Assel Mg,

Broadcasting invesior Rank Cusranl sul Same
Dacigion M 5 Q3 1958 Q2 2000 Q4 2001 Decision Maker{s) Malia? Team?
Roland Gaks 1 qa Mike Liaredy. Holaewd Gilis, Flay Haddad Yus Yes i
Kara Bharai 2 2 1 D Kubiady You Nu
Jim Goll, Jonathan Coleman, Hod Sachs ] 3 K Huan Lhenteun, Soell Sweddi, Y Yus
Junathan Cobanan, Hon Sachs
Brad Nelson 5 17 44 Kueah { hevorg N Nu
Kim Goodwin, inn Oou / 6 25 i Tere! Oageraborll, Jus it Litowts Nu Ny
Dan Lascany, Kun Feuarman, Bil Ausiander L] ] i Sam Clhuatuniu Nu Mo
Esic Prio Y Y K] Jiote Swiatik N Ny
Dave Seti-Ducat, Chns Felpe, John Brennan ¥4 4 ) Canb b anbiaa Yeu No
Storm Boswick, Arsen Miakovic 13 61 ¥ Stedny f3unwe k Yo Yeu
]
Mike Galtney 15 58 12 1 aul Vogul Yeu Nu
Larry Haverty 20 13 150 Anthiew Moiey, Larry Havenly No Yes
Pral Pereimutier, Chos Crawlord 23 3 1 Seutt Uteunget LLTN Mo
Bnan Stansky % th [ Tienry 1 lentorgen Yus N
Ron Baron. Cll Greenbarg 29 32 31 Fton Baton, Gl Greenbery, Geoll Jones Maybe Yus
Arlena Glernan KW 50 14 Hageet 1 i Yes No
Average Rank L] 21 F1

Nate: In 1998 1ne #4 and #10 ranked holdars of 1he rauio sector were Barclays and Bankers Frust, Dol passive axlexonveslurs The #6 raoked shwehokder was CHLE

SUISSE
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2. Monetization Alternatives
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Option 1: 144 Sales — Straight Common

LEY0000 20

SUISSE

Potential Size

Issues/Considerations

144 Limit {currently 1.8mm) every 90 days untl CCU is no longer an atfiliate

Can commence immedialely

Not subject lo “window” resltrictions as long as not In possession of insider
information

Selling shareholder has complete control over distribution process and selling price

No registration required

Size is limited

For sales of more than 1.4mm shares, must obtain Tichenor larnily waiver of right of
first offer and tag along rights

HSP and CCU coordination on positioning the reason lor CCU's sale (in any public
disclosures or statements o investors)

CCU ownership levels below 25% will require amendmenil to credit facility
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Option 2: 144 Sales - Private Mandatory -

Exchangeable ~ RN

Potential Size » 144 Limit {currently 1.8mm) every 90 days unti CCU is no longer an allihate

» Can commence immediately
» Not subject to "window" restriclions as long us not in possession of nsider
information

» NO registralion necessary

» Completely hedges downside, but mamiaws upside

» Significant tax advantage

» Flexibility on use of block trade ar ('Jribble program lo put hedge in place

» Sizeis limited by 144 limit
# Accounting criteria for the Mandatory can be onerous

» For sales of more than 1 4mm shares, must obtain Ticlienor lamily waiver of right of
first offer and tag along rights

» HSP and CCU coordination on positioning lhe reason for CCU's sale (in any public
disclosures or statemenlsto investors)

» CCU ownership levels below 25% will require amendment to credit facity

Issues/Considerations

SUISSE 18



CONFIDENTIAL

Option 3: Small Common - CCU Maintains 20% ”

Ownership

()

£2$0000 20

SUISSE

Potential Size

Issues/Considerations

Approximately 6.3mm shares

File Registration Statement

2-3 days lor marketing with two tecams

Marketing will allow management to conimunicate rationale lor sale
Leaves several alternatives lor further monetizations
Minimizes overhang if market believes CCU will not sell below blocking threshold

Best execution requires marketing,

Triggers taxes immediately

For sales 01 more than 1.4mm shares, must obtain Tichenor family waiver 01 right 01 lirst
olter and tag along rights

HSP and CCU coordination on positioning the reason lor CCU's sale (in any public
disclosures or statements lo investors)

CCU ownership levels below 25% will require ainendment to credit lacility
CCU's demand registration rights do not cover public secondary offering

CCU will cover the costs related to the monetization of its stake

19
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Option 4: Large Common

YE¥0000 D0

SUISSE

Potential Size

Pros

Cons

Issues/Considerations

» B-10mm shares

File Registration Statement

3-4 days for marketing with two t¢€?2ans

Marketing will allow management to communicate rationale lor sale

Leaves several alternatives lor lurlher monetizations

May resuli in larger price discount than prior alternatives
!

Requires markeling

Triggers taxes immediately

For sales of more than 1.4mm shares, must obtain Tichenor larnily waiver ol right of first
offer and tag along rights

HSP and CCU coordination on posilioningthe reasonlor CCU's sale (in any public
disclosures or statements to investors)

CCU ownership levels below 25% will require amendment to credit facility
CCU's demand registration rights do not cover public secondary offering

CCU wiill cover the costs related lo the monetizalion ol its stake

20
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Option 5: Concurrent Common / Mandatory o
Exchangeable L

Cammon: 8mm shares
Mandatory; 6-8mm shares

Potential Size

File Registration Statement
5 days for marketing

Maximizes size of initial sale

Mandatory hedges downside while mamtaiing partial upside
Mandatory is tax efficient

Draws on dislinct buyer universes

Longest marketing period !

Accounting criteria for the Mandatory can be onerous

Depending on availability of public borrow, may hmit allernatives for future
monetizations

» For sales of more than 1.4mm shares, must obtain Tichenor lamily waiver ol iight of hist

Issues/Considerations olfer and tag along rights
' » HSP and CCU coordination on positioning the reason lor CCU's salt?(inany public
disclosures or statements to investors)
e CCU ownership levels below 25% will require amendment lo credit tactity
e CCU's demand registration rights do not cover public secondary offering
+» CCU will cover the costs related to the monetization of its stake

SEP00 00D
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CONFIDENTIAL

Overview of Issues/Considerations

» For sales of more than 1.4mm shares, must obtain Tichenor family waiver of nght of lirst olfer und tag along
rights

» HSP and CCU coordinationon positioning the reason for CCU's saie {in any public disclosures or statements
to investors)

¢ CCU ownership levels below 25% will require amendment to credit facility

» CCU's demand registration rights do not cover secondary offering

» CCU will cover the costs related to the monetization of its stake’

9€#0000 23
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CONFIDENTIAL

Timing Issues —d
ACTIVITY TIMING

Obtain consents from Tichenor Family 8D

Amend Credit Agreements 2 weeks

Prepare/ File Registration Statements 2-3 weeks

SEC Effectiveness 1-6 weeks

Proxy Filing
Other Corporate Filings and Earnings Releases

Marketing

th

Expected filing week of April 15
Sensitivity to olher corporate events

2-5 days, depending upon transaction

L£p0000 OO

SUISSE

23



ve ISSINS

©
V]
<
o
o
o
o
Q
Q

sAjeuy 1apjoyaleys uaiing 4dsH xipuaddy

3)

TVIINIOIHNOD




CONFIDENTIAL

HSP Current Shareholders

6=¥00060 OO

SUISSE

Hispanic Broadcasting Current Shareholder Base: As of 3/25/02

Source: llios Panners

W25/2002 Chyg From 1272001 Equity Annusl
Position 12/31/200% Pasilion Assels investmenl Portlalio
instidution % al S0 {Shares} (Shares) {Shares} (170 1] Style Turnover Caty Stale
Putnam investmant Managemeni, nc. .02 7,226,000 ({218,070) 7,444,356 186,77) Growth Medium Baston MA
Pumam New Opporiunivas Fund 4/8 JOI2500  ($22500) B UNS O M6 J/% fieowih Muschutty Hoidons MA
Putnam OTC & Emergmg Growth Fund [ 1541 000 {29.000) 1520000 T Apgress Lit Hhyh Hov b AtA
Putnam VT New Ogporiunities Fund ouj 296 S8uU {24,500) 740,860 R Aggres Lt L uw Hhostan MA
Putnam Veyager i Fund 047 A75.400 i 5 40U (X irawth thgh thauton MA
Putnam New Century Growih Fund (1P 180,400 {1y Pk i) /au Latonvily thyh Hisston MA
Frankiin Advisers, ic. 6.49 5,200,000 (526816} 5726816 26404 Valug Medium San Mateo CA
Frankiin SmaN-Mid Cap Growsh Fund 502 4,028 D00 (229,000} £ 255 thi} ot atowde Hhigh San Maieu A
AlM Managemant Group, nc. 576 4,618,100 (1,080,700} 5698800 7L 345 Momentum Medium Houslon B
ANt Consieliavon Fund 206 LESQUOU (512200 2 bl 200 10,060 Mustentum Mediam Hloustun tx
GCG Trusi - Skalegi: Equity Senes 014 109,000 {17200} 124200 2tih Vithee High tawston X
] Capitat Corp H 572 4,580,405 981,699 31,598,706 120112 Aycpes. Gi. Medium Denves co
Janus Oron Fund 1 48 1, 146,080 {193.495) P95/ St Litwity Hagh Denver oo
Janus Enterprse Fond 104 832 H4Y {9,500} 42045 SLHrd Momenturh i trenver [Ny
Janus Aspen Aggeessive Growth Porfoko o/8 &21,097 3,040 5.48.05/ RATNES Aggres Gir 1hyh Denver W9
Janus Fuad 0rh 604,305 604,85 0 5454 Ayyrus L Vhgh Detvar (N1
Maelropokitan Senes-Janus Mid Cap Portioko 38 306,30 i) 306, 300 T Litowth Mednm Deovae 1)
Joha Hancock Variable Mid Cap Growsh Poriloko o6 291030 0 2ub.000 ] Growih Fiatr Dyover (WY
RS invesiments 3.09 2,424,000 '] 2,424 000 5,905 Growth High San Franciaco CA
RS Emarging Growth Fund 172 1,276,700 ] 1476, /00 2.8H Mortieituti tingh San Frauciscu A
RS Aggressive Growth Fund o4 104,700 [ Tod, /o 145 Ayyres Gi thgph San Francisce A
Pann Serws - Emurging Growth Fund [T 2,550 0 B2 550 [ Lituwih Hisgh Sait frircisLo A
8 lays Global In 1 285 2.200,136 1] 2,281,138 367474 hidex Low San Francisco CA
John McStay invesiment Counsel, LLC 2.32 1,858,070 776,125 1,001,945 5,041 Agyies. Gr. tigh Dallas ™
BRAZOS Small Cap Portioko 072 577./00 190,000 387700 e Litowth thgh Dallas 1x
BRAZOS Mt Cap Portioko 007 33.200 0 50,200 54 Lrowih thgh Db X
Nicholas-Applegels Capitsl Manag 2.00 1,603,950 8,400 1,595,550 16,786 Momentum High San hego CA
Nicholas-Applegaie Grawsh Equity Fund o018 143,500 1] 143,500 K Ayyres Gr iyt Surt thtege A
Dal n Advi ] 1.90 1,507,080 (159.983) 1,747 063 14919 Yield Hiyh Philagelphia PA
Dwlawacs Viend Fund o088 705,960 {56.500) 262,400 1062 Liruwin thygh Froaduiphig 1A
Delaware Group Premium Fund - Trand Senes o8 201,000 {32.900) 343,900 Ls6d Agyres Lir High Fludadeihia HA
Pai ber PACE S dad Company Growth Equity oxr 166,500 15,200 101,300 a6 Lituwih Hyh Hhdadelpia PA
QppenhsimerFunds, nc. 1.9% 1,566,225 {216,103) 1,782,330 48818 GARP Mediym New Youk NY
TCW Asset Management Company 1.93 1,545,000 (1. 410,781) 2,955,181 31477 LGruwth Medium Los Angeles CA
Bason Capital Managemen), nc. 165 1,325,000 (123,088) 1445008 5594 Growtn Low New York NY
Haron Assel Fund 145 1165000 {85.000) 1,250 thei? RATE Crtuwth 1uw New Yuork NY
Siata Sirest Global Advinars tA45 1,158,050 213,130 944,920 326,667 lnde s Low Hostun MA
First Nations) Bank of Omahas 143 1,147,136 [] 2,147,106 862 Value High Qumaha NE
Stain Roe & Farnham 11 1,067,600 (32,400} 1,100,000 4,223 Growin High Chicago [ 8
SAAF Growh invesior Poriioto rr2 S00.000 a HUO.N ot Ay Gt tuw Ctneagr "
Laberly Capiial Oppariunties Fund (4] 16/ 6o {32.400) 20U Ul U8 Aippes G iyt Chnayo it J
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CONFIDENTIAL

HSP Current Shareholders (Cont'd)

SUISSE

Hispanic Broadcasting Current Shareholder Base: As of 3/25/02

Souwce: s Parliners

312512002 Chg From  12M2000  Equity Annual
Posiion 1213142000 Position Assels Investment Partiohio
Instilulion % of S/0 {Shares) (Shares) {Shaies} {SMM) Siyle Furinover Cily Slale
Columbias Managemeani Company 119 951,925 163,900 848,025 11,151 Grawth High Portland OR
Columbia Speciai Fund, inc. (IR 323,200 [+ ER ) Y Sarwtl thgh o thernd o
Venguard Group, Inc. 119 951,587 102,164 849,423 2001072 huea Low Malvein Pa
Vanguard Mut-Cap inaes Fund #52 415 828 PER-E1 KN ATR 2 e itnden Menarn Aladvenn °A
Vanguard Totei Sxock Marke! index Fung (U] 223,890 1412 JHluss RN e low Malvern 1'A
Vanguard Exianded Marhet index Fund i 2e 190, 200 548 [rT S Hnde: 1w Matvein A
MFS Invest L Manag ] 114 912,500 20,880 891,620 96,880 Liruwih Hagh Buslon MA
MFS Emeigmg Growsh Fund PEY 458 250 4,450 A543 9ttt Agytes Gr Low st MA
Tuachar Reti i System of Texas 1.08 845 000 o 845,000 51,825 GARP Luw Auslin X
New York Siste Common Ratirement Systam 0.9 787,000 o 787,000 48 656 fdes Low Aluany NY
Banc Ona in ki 1 Advisors Corporation o9 729,250 (89,940) 819,190 38,820 Value Medium Culumbus on
One Group Mid Cap Vaka Fund 045 64, 1000 {77.500) 441w [TV Valoe Meiian Cuolinbus on
Kalmas nvesimanis 0.8 705,975 [} 705,975 930 GAHP Medium Geeenvilie OE
Kalmar Growth-wih-Vake™ Small Cap Fund® [P N1 ] 129150 1] 129 150 ol LAl Medism Carevvii: 273
CaNlarnia Public Employess’ Reli 1 Sysi 0ar 695,290 [} 695,390 44, 7b6 idex Low Sacramenio CA
Public Employses’ Reliremant Assn.of CO 0.84 669,200 382,900 286,300 10,167 indea Low Denves co
AMiance Capilal Managemeni L.P. 043 662,700 12,400 650,200 250,200 Geawih Medium New Yok NY
EQvANance Smalk Cap Growth Porgoko 025 2UHL 500 12.000 168,500 LUk GANP tigh New Yura NY
Paciic Select VA Aggiessive Equdy Portiolio 008 G2, 100 [ 200 KEP Aggres e thgh New Yiith nNY
Banc of America Capiial Managemenl, inc. on 645,542 ¢ 645,542 64,476 Value Medium S1. Lows MO
Nasions MCap index Fund oo09 71375 o 71.37% Lt founex Mediun 5t ours M)
Morgan Stanley mvastmanta, L P. 0.1 623,000 625,000 N ] 51,258 Value Medium  Wesl Conshoshocken  PA
Morgan Stan. ask. Fund Tr. - Mud Cap Growih 042 333,600 333.800 [ Sy Growth Mudwm  Wes Coushoshocken  PA
RAstiramant Equities Fund 0.7% 607,226 8,174 594,052 102,626 index High New York NY
CREF Sioch Account 063 504,996 {L.AD0) 5 306 Y6419 fdex 1ow New York NY
CREF Growth Account 006 48,550 4,500 44 060 teBys findea Medun New York Ny
CREF Equily Index Accoumt 006 46,796 3,200 43,596 520 iicden Low Mew Fuik Ny
Senith Owney Asast Managamant 0.63 506,467 o 506,467 152,741 GARP Low New Yok NY
0 Pravident In [ t 0.62 500,000 {20,3t0) 520,310 6,539 Growth High Pasadena CA
O P-1-C Small Cap Portioko 131} 49,600 {4.30¢) 33, 900 sy Hugh Hasadiing A
[=] Mellon Bank (Privete Asest Mansgemant) 058 458,513 [ 466,513 9307 ndex Low Pitisburgh PA
8 MPAM Mid Cap Stock Fund 022 173,500 0 173,500 /86 Me it Pritstresogtr Pa
P=1 Dreytus Premisr Smad Gompany Skock Fund aos 62.200 o 62 2o i Lasarmihi Muitiam Frilsburgh A
t Drasdner ACM Globsl investors, LL.C. 058 462,200 [|] 462200 29518 Growin Medium San Francisco CA
o) INVESCO Funds Group, inc. 057 458,000 {55,180) 513,180 27,299 Giowih Medium Uenver co
INVESCO Dynamics Fund 044 387 800 {50, 000) ENFR P R Masrreitin Hingh Denved (e
Northwastesn Mulual Lite nsurance 057 454 700 37,850 415,850 12,224 Lrowlh Low Milwauhee wi
Pennsylvanis Public School ERS .55 442,400 [ ] 442,400 18,969 lcke Medium Hasrisbusg PA
Conssco Capital Management inc. 051 410,230 0 410230 2,526 Growin High Caimel L4
Fidelity Managameni & Ressarch 050 400,000 {a81.000) 481,000 482,102 GAle Medium Boston MA
Fivality Mid-Cap Siock Fund 029 2HOUU SI0.000 [l drty Caromnth Me:ham Hosiun AA
Fudesly Conkralund 0w u {3, 200 EERlr] S0 Lircnnils Fisply Huston AlA
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